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INVESTED FUNDS exceed £160,000,000. 


INSURANCE is the reinforcing agent in the fabric of sound finance, and affords 
an efficient means of restricting the margin of possible loss from a variety of 
causes incidental to commercial or private life. 


THE 


PRUDENTIAL ASSURANCE Co., Ltd., 


transacts all forms of LIFE ASSURANCE and GENERAL INSURANCE business. 


Some special features of the Ordinary Branch are 


THE CONVERTIBLE TERM POLICY. 
THE SURGICAL AND NURSING FEES BENEFIT 


under Endowment Assurance Policies. 
EDUCATIONAL POLICIES. 


Representatives everywhere. 





CHIEF OFFICE: 142 Holborn Bars, London, W.C. 1. 
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SECURITY - £10,526,191. 


Mccident fire ASarine. 


45 Dale Street, Liverpool. 


Head Offices i Leadenhall Street, E.C. 3. 


CHIEF ADMINISTRATION: 7 CHANCERY LANE, W.C. 2. 
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INTERNATIONAL 
FINANCE 


WEALTH OF NATIONS 


* irs National City Bank of New York has compiled 
a table designed to show the relative changes 
in the wealth of the principal countries of the 
world since 1870. The United States is one of the few 
countries which take periodical measurements of the 
wealth of their inhabitants, but the Bank has brought 
under review the best estimates available, and in the 
following interesting table shows the sources from which 
each has been drawn. 


Wealth of U.S. compared with other principal countries of the 
world in 1922, 1912, 1890, 1870; compiled from U.S. census reports 
and from estimates of statistical experts in the respective countries 


























designated. 
In Million Dollars. 
1922. 1912. 1890. 1870. 

Th ce 820,803a 186,299a 65,0387a 30,069a 
U. Kingdom 8401 79,297t 58,8520 40,000f 
France. . 67,7101 57,075n 43,7990 33,092e 
Germany 85,700j 77,7833 49,500 38,000g 
Italy na 25,9862 23,030c 9,7830 7,800e 
Spain .. 29,319u No data 11,1930 10,512e 
Switzerland 4,567g 3,030¢ 2,404e No data 
Russia Yo data 56,140c 28,225¢ 13,6260 
Poland. . 17,000a No data No data No data 
Latvia 1,000a No data No data No data 
Finland 8,600a No data No data No data 
Netherlands 8,260g 4,827¢c 4,7690 No data 
Canada 22,095d 10,980c 4,7440 2,871e 
Mexico 7,900r No data No data No data 
Cuba .. 8,000r No data No data No data 
Argentina 13,178g 11,680p 2,477e No data 
Brazil . . 13,020g | Nodata | No data No data 
Chile . 8,064g No data No data No data 
Peru .. 4,000r No data No data No data 
India . 21,960 No data No data No data 
China .. 19,087g No data No data No data 
Australia ee 9,689g 6,113h 6,6670 No data 
New Zealand .. 1,756g No data 7300 No data 

a, Official; 6b, Crammond ; c, Stamp; 4d, Coates e, estimate ; 
j, Griffen; g, Moody kh, Knibbs; j, Helfferich; %, Neymark ; 
m, Barthe; n, Thery; 0, Mulhall; p, Bunge; g, Encyclopedia 
Americana; 7, Pan American Union; s, Armament Conference ; 


t, based on Crammond’s estimate 1920; u, Banco Urquijo. 


As was only to be expected, the increase of wealth 
of the United States far exceeds that of any other country. 

The chief classes of articles forming the 1922 wealth of 
the United States, $820,803,000,000, which the Census 
Bureau officially designates as the “‘ estimated value of 
the national wealth ’’ are real property and improvements 
$176,414,000,000, clothing, furniture and other kin- 


dred property $39,816,000,000, manufactured products 
$28,423,000,000, railroads and _ their equipments 
$19,951,000,000, manufacturing machinery, tools and 
implements $15,783,000,000, livestock $5,807,000,000, agri- 
cultural products $5,466,000,000, street railways 
$4,877,000,000, and telegraph and telephone systems 
$1,949,000,000. Real property and improvements thus 
form 54.9 per cent. of the grand total, clothing, personal 
adornments, furniture and other kindred property 12.4 per 
cent. and railroads and their equipments 6.2 per cent. 


INTERNATIONAL LOANS 


The financial feature of the year has been the flotation 
of enormous loans on behalf of various European companies, 
some of these being issued under the auspices of the League 
of Nations. They have been offered to the public in 
London and New York, and sometimes in other centres, 
and have been invariably over-subscribed. The following 
table shows the principal of these loans and indicates their 
success from the investors’, or Stock Exchange, point 
of view, although whether the countries can bear the 
burden involved by the high interest rates remains to be 
seen. Austria already shows signs of breaking down in 
this respect. 








Price 
Security. Issue price. | end Jan., 
1925. 
£ 
14,000,000 Austrian 6 per cent. on 80 95} 
1,850,000 Czechoslovakia 8 per cent. . . 964 101 
12,000,000 German 7 per cent. oe 92 98} 
7,500,000 Greek 7 per cent. .. 88 93 4 
7,902,700 Hungarian 7} per cent. 88 954 











TRADE FIGURES 


From the table below it will be noticed that the 
imports show a huge ircrease as compared with the 
previous year, whereas exports make a much less 
satisfactory showing. The total imports exceeded 
exports and re-exports by £844 millions, £138 millions 
more than in 1928 and double the excess of 1922. 
As compared with 1923, 35 per cent. of the increase in 
imports was due to food, drink and tobacco, 41 per cent. 
to raw materials and 23 per cent. to manufactured goods. 
The net increase in exports during the year was £28,000,000 
and would have been greater were it not for the fact 
that our shipments of coal decreased by exactly that 
amount. 





BOARD OF TRADE RETURNS 





























Imports. EXPorts. 
Inc. or Dec. Inc. or Dec. 
1922. 1928. 1924. in 1924 1922. 1928. 1924. in 1924 
as compared as compared 
with 1923. with 1923. 
: £ £ £ £ £ £ £ 

January 76,499,947 99,756,240 101,258,668 + 1,502,428 68,146,949 66,938,908 64,235,078 — 2,708,830 
February 69,384,967 83,890,976 96,705,489 +12,814,518 58,335,110 57,509,904 67,974,911 +-10,465,007 
March . . 87,869,635 90,027,550 108,728,633 + 13,701,083 64,580,793 60,920,690 61,102,767 4- 182,077 
April .. - 80,633,061 86,448,012 86,165,549 — 282,468 55,507,649 62,871,102 62,866,926 -- 4,176 
May .. ee 88,725,569 89,396,346 122,086,599 +382,690,253 58,045,353 71,554,864 70,260,882 1,293,982 
June — 84,276,901 89,359,524 88,501,452 — 858,072 52,145,951 62,883,559 62,024,238 — 859,821 
July ‘* 81,786,827 76,860,906 108,115,498 + 31,254,592 60,418,626 59,508,850 71,288,289 +-11,779,489 
August 82,615,904 88,420,981 102,196,492 + 18,775,511 60,082,237 60,103,360 66,288,294 + 6,184,934 
September oe 76,766,577 83,171,920 100,895,230 +17,728,310 62,511,099 63,836,144 68,282,876 — 558,268 
October dé 84,927,053 99,927,488 120,458,328 + 20,530,840 60,398,843 71,822,981 68,586,638 — 2,736,203 
November oe 95,556,652 101,596,991 118,740,228 + 17,148,287 66,490,784 65,768,155 68,150,816 + 2,352,661 
December 94,937,721 109,164,912 181,609,568 + 22,444,656 58,888,032 64,115,189 69,307,866 + 5,192,677 
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BANKING & CURRENCY THE FOREIGN EXCHANGES = 
One of the most conspicuous features of the half-year 
BANK OF ENGLAND RETURNS has been the rise in the value of sterling, as expressed on 
(000’s omitted.) by the New York quotation, which is now in the region Briti 
j " of 4.77. The Canadian dollar—owing perhaps to the facility Forei 
ray a — pom with which the Dominion can borrow money from its pros. To 
Coin | cluding| De- Bank- Reserve perous Southern neighbour—keeps step with the United Munici| 
Date. —— ay posits. os. Reserve. i States dollar, and actually stands at a premium compared os 
| Bills. <n y bilities. therewith. The French franc has not maintained the India 
improvement which it sh i Britis 
1924. £ £ £ £ s ites. = “ag we ave ee tn the first half of the Forei 
July 80th | 128,308 | 127,092 | 124,185 | 121,257 | 20,966 | 16.8 year, but has depreciated and is now worse than this time 
Aug. — 128,815 | 125,872 | 122,483 | 117,901 | 22,693 | 18.9 last year, whereas the Belgian franc shows a slight improve- To 
Sent. aeth weerene oe peep aetioe rye bey ment. As might be expected, the lira has fallen in value, nan 
Nov. 26th | 128,491 | 123,066 | 131,018 | 123,589 | 25,175 | 19.2 The Austrian quotation has deteriorated, and is indicative India 
Dec. Bist | 128,560 | 128,295 | 174,290 | 172,179 | 20,014 | 11.4 — of growing uneasiness with regard to the economic stability Britis 
of that truncated country, realisation of which has always wae 
CURRENCY NOTE ISSUE prevented the Austrian loan from being recommended To 
Gold, Silver and here as an investment. The South American exchanges Govern: 
Bank of I ; . ts that . : Publi 
England Notes. show improvements that are in some cases startling as ways 
Outstanding. In Reserve. Proportion. well as gratifying. The increase during the half year in the Banks 
Dec. Bist, 1924 .. 296,881,000 60,950,000 18.2 value of the Argentine gold dollar from 41 1-16d. to 46}d, os 
BANK RATE is of enormous benefit to undertakings like the railroads, come 
P . . . ri 
Changed on July 18th, 1922, to 8% (from 34% Harrods (B.A.), Piccardo y Cia (the tobacco undertaking) Fieanci 
» » duly Sth, 1928, to 4%. and all other concerns deriving their revenue in the Argen- and " 
tine and having toremit Argentine dollars to this country to ag; 
T q ee . *y° ’ Cc 
BANK FIGURES pay dividends and interest. The Brazilian exchange ended oo 
The following table shows the aggregate figures of the up the year pretty well, considering that it had to with- — 
five big institutions which dominate British banking, viz., stand the effects of a small revolution, and in January it was = 
Midland, Lloyds, Westminster, Barclays, and the National as low as 53d. The Japanese exchange has weakened Shippin 
Provincial. The corresponding figures are given for the considerably during the half year, while the rupee has oe 
two previous half-years. strengthened. Telegra 
Tramw: 
December June Dec. , 
_ , ‘ Exchange. Parity. Dec. 31, | June 30, | Dee. 3 To 
1923. 1924. 1924. 1928. 1924, 194 * Exc 
Capital paid up 59,139,814] 60,460,713 | 60,478,285 ON Loxvon: t Ine 
Reserve “¢ 47,114,570 | _48,755,489| 48,757,957 New York -- $ 4.8665=£1 <oet 4.323 | 478 — 
Deposits 1,585,274,885 | 1,518,704,891 | 1,524,544.968 Montreal =. | § = &.8005=81 4.48 4.37 4.74 
Acceptances . 86,214,147 72,981,928 102,592,261 — ee os c. 25.2215=£1 84.70 81.85 87.32 
Cash .. sa 200,366,052 191,250,208 203 984 622 russels ee Fe. 25.2215=£1 96.25 93.75 94.77 
Ratio to deposits |. 13.0% 13.6% 13.4°7 Berlin . | Mk. 20.429 £1 /18.20 blns.|18.12 blns./19.88 bins. 
With other banks 54,719,034 54,968,214 58,712,155 a -- | FL 12,107 =£1 | 11.893 | 11.503 | 11.68} 
At call . 85,566,834 |  88,863,324| 98,583,561  ptnens, Dr. 25.2215=£1 205 250 262 
Total cash items .. | 340,651,420] 335,081,746 361, 280, > Din. 25.2315 = £1 385 875 sll 
Ratio to deposits .. 22.29, 23,19, ucharest Lei. 25.2215=£1 | 850 1025 927 
Discounts. ‘: | 956,943,780] 219,745,998 a0, 28708 Budapest Kr. 24.017 =£1 | 85,000 | 350,000 | 345,000 
Ratio to deposits ee 16.7%, 14.5% Christiania Kr. 18.159 =£1 29.64 $2.18 31.34 
Investments apt ae 311,128,580 293,306,092 on ae 475 Constantinople Pr. 110.6938 =£1 820 847 875 
Ratio to ‘leposits . 20.8% 19.8% 17. 8% Copenhagen .. | Kr, 18.159 =£1 24.454 27.50 26.76} 
Shares in other banks | 28,220,441] 25,621,870 _ 26,039,648 —‘He\singfors .. | Mk. 25.2215 #1 175 173 188} 
Advances. .. | 691,040,285 | 729,221,188| 748,673,568 aonon Esc. 1=58.287d. 1 gd. iid. | 2id 
Ratio to deposits sd 45.0% 48.0% % % Madrid I ts. 25.2215=£1 33.54 82.25 33.85 
premio, -- | anode! | augonses| | oteetege Ergve «| Ke aac et 1s] ach | 
Total assets .. 1,733,117,078 | 1,700,928,374 | 1,741,614,254 = Cunme*- lo Scaeenonn p= an $45 
Stockholm Kr. 18.159 =£1 | 16.38 16.27 17.55 
It will be observed that the ratio of cash to deposits mal - 25.23) — SASS | See — 
has improved, and that there has been an increase in Zurich Fe. 25.2215=£1 24.764 | 24.35 24.30 
P . . . 
advances, which one would like to think was due to Reseen Aten | 6.008. aTeo 40$d. 41,4d.| 46}d. 
improving trade, but is much more probably the result of Monte Video.. | 51d. =Peso 43d. 424d. 504d. 
: Sates Rio Janeiro . 16d. =Milreis 54d. 6 Ad. 6 yd. 
increased Stock Exchange activities. Valparaiso Pesos 13.88=£1 | 40.10 41.10 100 
. , Yokohama 24.58d.= Yen 254d. 23}d. 19% 
LONDON BANKERS’ CLEARING HOUSE Singapore per Dollar 28 4d. 28 7d. ly 
Shanghai. per Tael 40d. 89Ed. 37d. 
y RETURNS P Hong i Kong . per Dollar 28d. 28j}d. 
ear. . 24d.=R 17}d. 17 4d. 
1924 39,532,864,000 ai t * Sid. 
1923 36,627,592,000 
1922 37,161,461,000 
1921 34,930,559,000 
1920 39,018,903,000 
1919 28°415;382,000 INVESTMENT 
1918 oe es ee ° 21,197,512,000 
Lest d in th ated athmiden 6 CAPITAL ISSUES OFFERED FOR PUBLIC 
year was a record in the matter of banking turn- S 
over, showing an increase of 7.9 per cent. over 1928, SUBSCRIPTION IN GREAT BRITAIN 
and 1.8 per cent. over the previous record in 1920. HE following table, compiled by the Statistical 
The New York Clearing House for the twelve months Department of the Midland Bank (which is to be 
ended November 380th, 1924, totalled approximately congratulated on the thoroughness with which it 
£48,000,000,000 as compared with £48,000,000,000 for performs this task) shows the total, and distribution by 
the previous twelve months. groups, of public offerings during the past three years. 
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NEW CAPITAL ISSUES* IN GREAT BRITAIN BY GROUPS. 


ments 
Great Britain - 
India and Ceylon .. 
British Possessions 
Foreign Countries .. 
Total 
ynicipalities and 
, Boards 3 
Great Britain me 
India and Ceylon .. 
British Possessions 
Foreign Countries .. 


Public 


Total 
Railways: | 
Great Britain 
India and Ceylon .. 
British Possessions 
Foreign Countries .. 


Total ‘ die 
Governments, Municipalities, 
Public Boards, and Rail- 
ways. . ne a / 
Banks and Discount and 
Insurance Companies 
Breweries and Distilleries 
Commercial and Industrial . . 
Electric Light and Power .. 
Financial, Land, Investment 
and Trust .. ia ols 
Gas and Water ee aca 
Iron, Coal, Steel and Engin- 
eeringt ‘ oe ov 
Mines .. 
Nitrate. . 
Shipping and Canals and 
Docks - - : 
Tea, Coffee and Rubber 
Telegraphs and Telephones. . 
Tramways and Omnibuses .. 


Total 














Year 1922. Year1923. Year 1924, 
£ £ £ 
17,100,000* —_— -— 
29,000,000 18,000,000 — 
29,394,800 44,086,142 50,907,727 
14,254,125 26,936,900 40,619,626 
89,748,925 89,023,042 91,527,353 
8,246,809 531,875 13,388,865 
3,533,085 3,421,750 1,221,345 
3,894,512 1,994,600 5,062,897 
7,087,500 — 2,412,500 
. 22,761,906 5,948,225 22,085,607 
6,552,940 6,883,625 3,993,163 
805,000 3,023,700 619,202 
14,532,300 5,963,030 284,000 
21,890,240 15,870,855 7,896,365 
. 184,401,071 110,841,622 121,509,325 
1,892,851 1,408,154 5,106,285 
1,694,675 5,186,413 2,141,000 
25,869,269 37,321,396 35,831,173 
8,239,517 9,923,666 4,680,289 
9,598,266 7,237,338 17,229,440 
2,655,434 2,451,255 1,989,299 
14,422,126 9,802,965 18,687,456 
1,822,493 4,426,394 3,350,840 
1,682,500 856,812 1,169,500 
17,030,502 4,427,848 2,380,018 
16,892,850 4,550,058 3,236,500 
472,950 3,478,655 1,766,597 
2,839,500 890,900 540,000 
1,654,546 961,278 3,928,210 
. 235,668,550 203,759,754 223,545,932 


* Excluding British Government Loans raised directly for national 


t Including motors and aviation. 


It will be seen that the grand total of £223,545,982 is 
about twenty millions in excess of the previous year’s. 
If, however, the change in price level is taken into account, 
the new capital now being raised year by year is substantially 
below that raised in pre-war years. 

The table presents many features of interest. Owing 
to the absence last year of India as a borrower, the Govern- 
ments of the Empire took less, but £51,000,000 is a pretty 
big figure for the Dominions, and Australia alone accounts 
for two-thirds of it. The total would be larger still if 
Canada had not financed her requirements in the United 
States. A conspicuous feature is the rise in British muni- 
cipal borrowings from half-a-million in 1928 to over 
thirteen milJions in 1924. It looks as though, with the 
advent of a Labour Government, the municipal authorities 
had begun seriously to provide funds for housing, and 
the impetus thus given is likely to continue during the 
present year. 

Issues for foreign countries were higher than in any year 
since the war, Europe accounting for thirty-six millions, 
or three-fifths of the total. The increasing popularity 
of investment trusts is responsible for the large increase 
under the heading of “ Financial Land, Investment and 
Trust.” Less profitable to the investing public is likely 
to be the increase shown in “Iron, Coal, Steel and 
Engineering,’ which in some cases represents the successful 
planting on to the public of hitherto privately owned 
undertakings, the owners of which have seen “ the red light” 
ahead. Oil shows a sharp drop, the falling off of activity 
here presaging an improvement in the share market in 
this section. It is dangerous to draw any conclusions from 
these compilations as to the course of home industry, 
for the various sums may not represent any addition 
to industrial activity, but merely the transfer from one set 
of owners to another; but they are very interesting as 
showing the trend of investment. 














ASSETS EXCEED £10,000,000. 


THIRD CENTURY OF ACTIVE BUSINESS. 
BRANCHES AND AGENCIES THROUGHOUT THE WORLD. 





1, KING WILLIAM STREET, E.C. 4. 
Marine Dept. 7, ROYAL EXCHANGE, E.C. 3. 


ACCIDENT 














APPLICATIONS FOR AGENCIES INVITED. 
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STOCK AND SHARE PRICES 








Price Price Price 
Dec. 81st, | June 30th, | Dec. 31st, 
19238. 1924. 1924. 

Consols.. er “* ne 554 56} Ls 
3% Conversion Loan .. + 76} 774 77 
5% War Loan .. ie - “et 101 101% 
London County Council 3% .. 63 65} 655 
Southern Rly. 5% Pref. a 98 101 101} 
Great Western Rly. Ord. én 107 108 109 
Canadian Pacific . Ord. = 169 171 158} 
Buenos Aires Gt. Southern Ord. 81} 89} 87} 
Gas, Light and Coke Ord. Stock 91} 92 96 
County of London Elec. - 39/3 48/9 51/9 
Westminster Bank (£20 shares, 

£5 paid) ke ip £17} £18} £18} 
Vickers Ord. (£1) - i 14/- 10/8 12/- 
Guest, Keen and Nettlefolds 

£1 Ord. z a , 39/6 39/3 36/- 
Cunard Steamship Ord. (£1) .. 18/6 18/3 19/3 
Peninsular and Oriental Def. .. 280 283 300 
J. and P. Coats Ord. (£1) <n 61/6 60/9 63/9 
Bass, Ratcliffe and Gretton 

Ord. (£1) = “a * 34/- 7/- 48/- 
Distillers Company Ord. (£10). . £19 41/6(a) 62/6 
Imperial Tobacco Ord. (£1)... 69/3 75/6(b) 88/9 
Lipton Ord. (£1) nA ion 27/- 26/3 22/9 
Shell Transport Ord. (£1) ie 77/6 80/- 90/- 
Dunlop Rubber Ord. (£1) na 8/6 7/3 10/3 
Crown Mines Ord. (£1) .. _ 58/9 58/3 57/- 
Rubber Trust Ord. (£1) os 25/14 24/6 35/6 
Commercial Union Assce. Ord. 

(£2 10s. shares, 30s. paid) £18} £20(c) £233 














(a) £2 10s. Share Bonus per ordinary share given in October, 1923. 
Shares now of £1 denomination. 

(6) In 1923 a Share Bonus of one new share for every three shares 
was distributed. 

(c) In April, 19283, 10s. was added to the amount paid up on the 
shares, out of reserve, and each share was then split into two shares 
of £2 10s. each, £1 10s. paid. Previously £5 shares, £2 10s. paid. 
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AFFILIATED BANKS : 


COUTTS & Co. 
GRINDLAY & Co., Ltd. 
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THE INVESTMENT OUTLOOK 

The period of stability of price for gilt-edged stocks 
prophesied here six months ago seems to have set in, 
for the first five stocks in the above table show merely 
fractional changes. Whisky, beer and tobacco have been 
favourably influenced by the change of Government and 
show sharp rises. Banks, insurance shares, rubbers 
and oils have all improved. 

What is the outlook for the coming year? We may 
take it for granted that the Government will bring out 
another conversion loan in the spring, and that every effort 
will be made to keep rates down in order to favour this, 
On the other hand, scores of British municipalities are 
preparing to borrow. It is a more or less open secret 
that the dozen or so people who control Britain’s monetary 
and financial policy have agreed not to issue any more 
foreign loans on our market other than those brought 
out under the auspices of the League of Nations (and 
recognition of the League by these powers is much more 
important than recognition by political governments!) 
so that attractive high-yielding Government loans are 
likely to appear with less frequency than of late. This 
should tend to put up prices of existing loans of this 
description, and such bonds as 

Hungarian 73% ee oe -» at 93) 

Greek 7% .. ee ee es -- at 92 

Greater Prague 7}% at 92 
should be profitable purchases, provided of course that 
the present state of peaceful war in Europe does not become 
one of the military variety. More speculative, but with 
big possibilities of capital appreciation, is the Rumanian 
4 per cent. Consolidated Loan of 1922, which can be bought 
at about £35} per£100. ‘The interest is being paid regularly 
and the yield works out at over 11}? per cent. without reckon- 
ing the profit on redemption in 1968. Trade ought to 
improve slightly during the year, and with it the prices 
of home industrials; but a lot of money will be lost in this 
market. The tea-share market has at last “* boiled over,” 
although all but quite recent purchasers have still very 
handsome profits. To the genuine investor many tea 
shares at present prices are probably attractive. The 
most promising sections of the markets appear to be oil 
and rubber shares. As has frequently been mentioned here, 
the best oils are to be found in New York and not in London; 
in this supplement, exactly a year ago, I cited Shell-Union 
at $19.50 as the best of the lot. It is now $27. As, 
however, it is a subsidiary of the Shell and Royal Dutch 
companies, these stand to gain largely by its prosperity. 
As to rubber, if the next few months do not see a sharp 
upward movement from the present price of 1s. 5d. per lb., 
statistics of this commodity have no value. In the less 
speculative markets Argentine stocks should do well, for 
although the crops are poorer, this is more than compensated 
by the rise in the value of the Argentine peso referred to 
under the heading of ‘“‘ The Foreign Exchanges.” 


INSURANCE SHARES 


Unobtrusively, but steadily, the price of insurance shares 
has been increasing throughout the past year, and the 
aggregate market value of thirty representative companies 
which was £161 millions at the end of 1923 had risen to 
£210 millions at the end of 1924. The yield on insurance 
shares always looks low—sometimes because many dividends 
are paid free of income tax, but generally because holders 
know that every few years they receive a bonus either m 
the shape of new shares or by the partly-paid shares being 
paid up still further out of reserves. The following table 
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shows the price of the leading companies at the end of 
January, 1925, and the yield at that price. 
Stocks 
Set in, sig Dividends. | Price | Yield i 
merel é z Name. Prv. | Last. |Jan.28) per S| HIS MAJESTY’S 
“uf S| & } Yr. | 4 Yr. | 1925. | cent. S| 
e n _ iene ss — = 
£ s.d. Ke 
nt and 20 | 44/ | Alliance, Limited. . .» [14/yr.] 7/ 153 | 4109 | STATIONERY OFFICE 
ubbers 1} all Do. New .. -» |l4/yr.| 7/ 16 479 S| 
10 | 24/ |fAtlas, Limited... 8/ 5/ ~-- 3.10 0 i} 
1| 5/ | British General, Limited. 1/Byr.| 9d. 23/2 56 , TRADE OVERSEAS 
a) a f « y ‘ « « 
e may 2}) 14 |fCommercial Union, Lim... 18/yr.| 6/9 | 249) 2130 THE ANNUAL STATEMENT OF THE TRADE OF THE 
100 |b Do. Palatine Deb. 4 4 9% 4 66 , . . : 
6 Tinian » UNITED KINGDOM WITH FOREIGN COUNTRIES AND 
ng out 100 Do. Union” Deb... | 4 | 4 844) 4149 BRITISH POSSESSIONS : 
a i . i ! contains the authoritative official 
’ effort 100 Do. Ocean Deb... | 4 4 93 4 60 fe statistics for the year 1923. 
Stki 100 Do. W. of Scot. Deb. | 5 5 101} | 4 18 G ’ ‘ 
r this. 3| all |fEagle,Star & B. Domin. Ld. | 3/ 3/ | 3/ 3; 8117 13 Vol. 1. Summary of Import and Export Trade. 
1| 5/ |fEmployers’ Liability, Ld. | 2/6 16/906 |4 86 | ,; 150, (158. 6d.) 
es are 5 25/ General Accident, &c., Ld. 4/4} 3/14 9\4 80 iS Vol. Il. Detailed Tables showing Imports from and 
secret 1/ al Do. Cum. Preference 5 5 19/6 }5 26 ell Exports to principal and other Countries of 
3 10/ Guardian, Limited 4! 3/ sj 319 6 val Foreign and Colonial Merchandise. 
hetary 4} all Do. Pref.(Non-Cum.) | 2/ 2/ 25 650 (fl 27s. 6d, (28s. 3d.) 
more esi) Vol. Ill. Exports of Produce and Manufactures of the 
1} all |fLancs. & Cheshire, Limited | nil nil nil \ United Kingdom. 27s. 6d. (26s, 3d.) 
‘ought stk! 100 L’pool, Lon. & Globe,L. 4 4 ‘ ree ie Vol. IV. Particulars of Trade at Individual Ports and with 
| (and Perp. Deb. Stk. . 82 417 6 f Individual Countries and of the Customs Revenue 
Stk} 100 Do. Thames & M. do. 4 4 77415 33 i received at each Port and certain Inland Towns. 
more 5 1 | London & Lancashire, Ld. 7/ 7/ 213 | 3 4: ® 27s. 6d. (26s, 3d.) 
ents |) 100 Do. “Marine” Deb. | 5 5 974 | 4 19 6 S| THE REPORTS BY H.M. CONSULAR OFFICERS AND 
‘ 2}, 3} |fLondon .: oe - 5/3 5/3 124,44 33 TRADE COMMISSIONERS contain authoritative informa- 
S are 1} al Do. Cum. Preference 6 6 22/6 5 69 tion on Economic, Financial and Commercial Conditions of 
This 1/ all | Motor Union, Limited .. 6/ 4/ 9 5110 all Countries. 
2 i] About 50 Reports are published annually. The subscription 
f this 5| 1} North British & Merc., Ld. 7/ 7/ 224;3 26 S price for these is £3 per annum. 
Stk} 100 Do. Preference ..| 4 4 81 }4189 FF THE BOARD OF TRADE JOURNAL, a weekly journal 
10} 1 | Northern, Limited . 9/ 8/ 175 | 4176 tal dealing with all aspects of Home and Overseas Trade. 
7} all Do. Cum. Part. Pref. 11/8 4/6 174 |} 4139 el Among the principal features are Customs Regulations and 
Stk} 100 Do. Debenture Stock 5 5 100 5 00 pa] Tariff Changes, Exhibitions and Fairs at Home and Abroad, 
#0} 1 | Phoenix, Limited.. ee 6/ 6/ lk 4119 e| and Openings for British Trade. A specimen number will be 
1} all Do. (Pelican) 6/ 6/ 13} | 4103 el sent free on request. Weekly, 6d. Annual Subscription, 30s. 
1} all Do. (Norwich Union) 6/ 6/ 13} | 410 3 ia) 
that Stk 100 Do. Regd. — ce 5 5 101 4190 ies oh , re 
‘ 1] all |fPrudential.. 6/2/6\2/62/6) 22 |3 13 & PARLIAMENTARY DEBATES | 
- 1 4/ Do. “BRB” o° oe -- _- 40/ —- x4 The Official Report in full of Proceedings in Parliament hey 
with Stk} 100 Royal Exchan wo 1 OF £8 680 8136 vl These will be supplied daily during the Session of 1925 post [FY 
snian 5} 1} | Royal, o~ = ibe 13/ 13/ 332 | 317 0 hd free at the following rates: House of Lords, 55s.; House of | 
Stk} 100 Do. Debenture Stock | 4 4 874 | 4110 3] Commons, 70s. } 
ught 20| 1 | Scottish Union & Nat.‘A’| 4/ 4/ 114} 3100 oy I 
‘i ‘ ’ ~ x ‘ . | | 
larly fT] alt | sea, Rimited” .. | 79 | “tis | °32| 3189 8) INDIA IN 1923.24 Ie 
‘kon- 0/| 2 | Sun enue Office so oo 9/ 23} se ue | MORAL AND MATERIAL PROGRESS. Statement exhibit- | 
it to 10/| all jfSun Li - .. | 12/6 12/6 87 3°76 pei] ing the Moral and Material Progress and Condition of India | 
Pe 1| 10/ | World acsiile ’ Lim. .. | 5fr. | 19238 25/ | 2 00 ¢ during the year 1923-24. 
eaces 5 | 10/ |fYorkshire, Limited oe 5/6 2/6 11} 8110 ie By Professor L. F. RUSHBROOK WILLIAMS, C.B.E. | 
this 1! all if Do. do. oo FU 5/ 23 3 96 bad A comprehensive survey—covering every phase of Indian | 
ver,” b Red. $1/12/1929 at par. £ Divs. paid free of Income-tax. Ke Affairs—of surpassing interest. Cmd. 2311. 2s. 6d. (3s.) he 
very T re ae Ly Report on some aspects of British 
5 ¢ ‘rade in India during the fiscal year 1923-24, 3s. Gs. 3d.) 
tea S OCK EXCHANGE VALUES IN 1924 al “A thorough survey of our best overseas market.”—Times 
The The past year has been a good one for holders of Stock 
» oil Exchange securities, states the January issue of the {| BRITISH AGRICULTURE 
ere, Bankers’ Magazine. Nor are the reasons far to seek, for ie REPORT OF pte AGRICULTURAL {TRIBUNAL OF 
. Me ee : +4: - ae » ° NVES ATION on our gricultura roblem an an 
ion; m many respects the conditions have been of an ideal enquiry as to foreign methods and their relevance to British 
sien character from the Stock Market point of view. Largely Conditions. 
As, im consequence of continued trade depression, the value ey ites Se } ADGEN, UW. G.S. ANA © ry - 
itch of money has remained steady ata moderately low level “A masterly report, which is as interesting as it is instruc- 
ity. throughout the year. On the othe: hand, a good many tive." —Spectator. 
arp of the external influences in the shape of political develop- Ee een re mere err 
Ib., ments have been of a favourable character, and notably 
ess the “~e outlook in Europe as the year has FOREIGN POLICY 
for procee ed. IMPERIAL FOREIGN POLICY Correspondence with the 
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that in the near future any trade revival could be of a oan 7434. Repeccemeatiens --  ‘apguapmaaaay ” 
sufficiently extensive character to produce any marked Cend. 2262. fe. (te. O94) 
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po he Money market. Consequently, holders of Write for the Monthly Circular of Selected Publications 
es stocks y 
have been almost entirely free throughout the year 
he from what is known as monetary scares. The following brief All prices are net. Those in brackets include postage. 
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Of the large increase for the year of £262,000,000, only 
£64,000,000 occurred in the list of 87 fixed-interest stocks, 
the value of which at December 17th, 1924, was 
£4,280,194,000, as compared with £4,165,709,000 twelve 
months previously. The greater part of the advance 
occurred in the list of 287 variable dividend securities, 
which, from a valuation of £2,090,861,000 at mid-December, 
1923, improved to £2,288,263,000 by mid-December, 1924. 
To express the advance in percentages, while the entire 
increase of the aggregate 365 securities was 4.1 per cent., 
the rise in the gilt-edged group was only 1.5 per cent., 
against 9.4 per cent. in the variable dividend stocks. 


BUSINESS IN NEW YORK 


January, 1925. 


ROM my conversations with a number of manu- 
H facturers and wholesalers I gather the impression 
that the lessons of the collapse of 1920-21 and those 

of the years 1928-24, when everybody started to preach 
“ prosperity,” and acted as if it had really arrived, have 
not been forgotten. Nobody will order goods beyond 
actual needs and the retailer works on empty drawers to 
a large extent, relying on the wholesaler to supply him 
quickly. The wholesalers in turn carry but barest neces- 
sities and the manufacturers accordingly will not manu- 
facture for stock. They wait until a sufficient number 
of orders have accumulated before they turn out a certain 
“‘line,”’ and rather shut down part of the week than carry 
merchandise as used to be their habit. This cautious 
attitude explains to a large extent the ease and cheapness 
of money; everybody is liquid and rather than borrow 
has money on deposit or invested. All the same, business 
has improved and keeps on steadily growing, as is evidenced 

















“ The mill will never grind 
with the water that has passed.” 


The moral of this saying is obvious to any student of 
LIFE Assurance. 
Insurance will never cost you less than it does to-day. 


Health may fail, rendering you ineligible or calling for 
increased premium. 


Never put off till to-morrow what you can do to-day. 
Make the most of your present opportunities. 
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by the reopening of factories and mills. Very active ang 
busy is the steel industry generally, 80 per cent. of capacity 
being employed. There is a good demand for structural 
steel and for automobile parts. The biggest orders, 
however, come from the railways ; for instance, Atchison, 
which has budgeted for $70,000,000 renewals and equip- 
ment, and New York Central for $60,000,000 to be spent 
during this year. The copper industry is at last really 
on the mend, partly on European orders. Iron is getting 
scarce or rarer. Textile mills have reopened, and as 
their workmen have agreed to a 10 per cent. all-round 
reduction in wages the industrials now say they can 
compete with the cheap European goods. Automobile 
manufacturers are optimistic; the debts on cars bought 
on the instalment plan are now liquidated and the lame 
ducks killed off. Big price reductions made possible through 
the cutting down of overhead expenses and economies in 
manufacture have stimulated buying. The Studebaker, 
through production of a low-priced new model, are sold 
out, z.e., cannot make deliveries until April, etc. Mergers 
are still necessary in the industry and must come so as 
to bring about more reasonable production and selling 
prices; the present margins are altogether too slender. 
Department, chain stores and mail order houses flourish. 
With $2 wheat the farmer is now “ the cock of the walk” 
to some extent. It is interesting how the 5, 10 and 25 cent 
store habit has grown. Where formerly everything was 
bought at the department store, hammers, nails, stationery, 
household articles, perfumery, cheap candles and even 
electric bulbs are now purchased at Woolworths, Kresges, 
ete., etc. Lots of their stock, of course, is European, as 
it could not be manufactured cheaply enough in the U.S.A. 

The oil industry is on the mend. Last year consumption 
overtook production in August; this year, I am told 
by authorities, it will take place in May. Fuel oil has 
been popularised for the house (central heating) and is 
actually beginning to be short. When in November it 
looked as if crude oil was at last balanced as to supply 
and demand, a new field in Texas (Wortham) was dis- 
covered; it was expected to give 250 million barrels, 
but apparently it will not give more than 120 millions, 
nor is it very good for gas (petrol). California production 
seems at a standstill, if not actually retrograding. 

The long-suffering tyre, or as it is called here “rubber,” 
industry is doing much better; curiously enough, the 
rise in the raw material has stimulated the demand for 
the finished goods. 

From all these flashes you will observe that I remain 
bullish. Stocks are booming, but I cannot observe any 
excesses. Railroad stocks are still below the 1923 maxi- 
mum and industrials at about that level. New issues are 
still taken up with avidity. Oil stocks are almost at the 
low level of 1928 still. I end with a query: Does not 
the depreciation of the $, or rise in foreign exchange (£, 
guilder, Swiss franc, Scandinavian currencies), quite natur- 
ally justify a rise in securities as well as in other com- 
modities ? D. 


INSURANCE LEGISLATION 


NSURANCE companies, besides being subject to the 

| provisions of the Companies Acts, are subject to the 
special provisions laid down in the Assurance 
Companies Act, 1909. The object of this Act is to provide 
special protection for the public on account of the nature 
of business transacted by insurance companies, and more 
especially life assurance companies. The business of 


insurance consists of collecting premiums and in return 
promising to pay claims on the happening of some future 
event. It is obvious that it is not desirable that such 
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pusiness should be carried on without any restraint whatever, 
for the financial strength of firms transacting it must be 
such that the promise to pay claims will be carried out, and 

funds must be accumulated for this purpose. Broadly, 
the methods adopted by the Assurance Companies Act are 
two in number. In the first place, a deposit of £20,000 or 
more is required before any company is allowed to transact 
insurance business, and secondly, prescribed forms of return 
have to be made to the Board of Trade and are published in 
Government Blue Books. The recent failures of the 
City Life and City Equitable groups have brought to a head 
criticism which has been levelled against the Act, and as a 
result a committee has been appointed to consider what 
alterations in the law are desirable. 

The major questions involved may be considered as falling 
under the two headings above, that of deposits and that of 
returns. The primary object of requiring a deposit is to 
ensure that business of this nature is only transacted by 
people of substance. It is impossible to devise legislation 
on deposits which will entirely safeguard the interest of 
policyholders—the amount required for such a purpose 
would vary considerably with different companies according 
to their size and the nature of business transacted. At the 
same time, the law as it stands at present cannot be re- 
garded as satisfactory. Under the present Act, as far as 
life assurance is concerned, any body (except Friendly 
Societies and Trade Unions) which issues “ any instrument 
by which the payment of money is assured on death . . . 
or any instrument evidencing a contract which is subject to 
payment of premiums for a term dependent on human life,” 
has to make a deposit of £20,000. From this it would 
appear that an employer who sets up a Pension Fund for 
his employees, and issues a Book of Rules or creates a 
Trust Fund for the purpose, should make a deposit. But 
it is quite common knowledge that a deposit is not made in 


such cases. Again, an Urban District Council recently put 
forward a Housing Scheme under which houses were bought 
by instalments which ceased at the death of the purchaser. 
In this case, it would appear that a deposit is required 
according to the provision of the Act, but presumably none 
was made. These two cases are evidently considered to be 
such that the enforcement of the provisions of the Act is 
not necessary, and one may therefore claim that the Act 
is sometimes more stringent than is necessary, and that the 
difficulty is met by weak administration. Passing on the 
other hand to bond investment business, no deposit is 
required unless premiums are payable at periodical intervals 
of less than six months (the interval was originally two 
months or less, but was extended to less than six months 
by the recent Industrial Assurance Act). Thus it is possible 
to set up such a concern as a private company under the 
Companies Acts, and provided premiums are only accepted 
half-yearly or annually, not only is there at present no means 
by which the public can be protected, but it is impossible, 
even for policyholders, to claim any information on the 
financial position of the Company. This is actually being 
done by some House Purchase Companies. In effect, any 
two persons with a very small amount of capital are quite 
entitled to set up a House Purchase Company as a Private 
Company, and can collect large sums from the public, 
without making any deposit as a guarantee of reasonable 
stability, without in fact being under any compulsion to 
give any information whatever to their policyholders on 
their financial position, or depositing any documents other 
than a Balance Sheet annually deposited with the Registrar 
of Joint Stock Companies. Here then is a case where some 
form of restraint is absolutely necessary, and none can at 
present be applied. The only satisfactory way out of the 
difficulty is probably to pass legislation sufficiently stringent 
to cover all cases where it might be desirable to require 
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deposits or returns, and to leave the Board of Trade to 
grant exemption in special cases from all or any of the 
provisions of the new Act. It is not without interest to 
observe that the Board of Trade had some such powers 
conferred on it, by section 35 of the present Act, with 
respect to unregistered Friendly Societies and Trade Unions. 

On the question of returns, the Committee is considering 
the advisability of making separate Balance Sheets com- 
pulsory for separate classes of business. As the law stands 
at present, it is necessary to keep separate Revenue Accounts 
for different classes of business, but the assets allocated to 
individual funds need not be separated, and therefore only 
one Balance Sheet need be prepared for a Company as a 
whole. As a result, it is not an unknown procedure to act 
as follows:—A company transacting life business builds 
up a substantial fund out of the policyholders’ money, 
_and this fund is needed for the policyholders’ security. 

They then decide to transact, say, fire insurance business. 
If the fire business is profitable, the shareholders get the 
benefit of it in the form of increased dividends. On the 
other hand, if the new business does not pay a “ paper” 
asset is introduced into the Balance Sheet in the shape of 
Establishment Account or Adverse Profit and Loss Balance , 
and the security of the life policyholders is worse than it 
was before the fire business was started. The life policy- 
holders do not stand to gain if any profit is made, but may 
lose ifalossis made. It is to cope with practices of this sort 
that the suggestion of separation of assets is made, because 
it is claimed that certain assets would then be hypothecated 
to the policyholders of each class, and the various funds 
could not be used for the purposes of other business. On 
the other hand there are considerable objections to the 
suggestion. Any Act which is passed dealing with Assurance 
Companies is really an addition to the Companies Acts, 
and the latter for the purpose of solvency or insolvency look 
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Author's Preface: “ The studies included in this volume have 
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are also accepted by them.” 


HISTORY OF THE BANK OF ENGLAND. | 


By Prof. A. ANDREADES. Preface by Prof. H. S. 
Foxweti, M.A. Demy 8vo. 455 pp. Cloth, 15s. 
Times: “ A work of high merit. . . . We are not disposed to 
quarrel with Prof. Foxwell’s pronouncement that it is ‘the most 


comprehensive and most readable account of the Bank yet 
published.’ ” 


AMERICAN BANKING METHODS. 
By LEONARD LE MARCHANT MINTY, Ph.D., 
B.Sc.(Econ.), B.Comm. With an Introduction by 
Sir DruMMonp Fraser, K.B.E., M.Comm. Demy 8vo. 


460 pp. Cloth, 15s. 


The Financial News: “The book is interesting not only on 
account of the full and detailed information it affords, and of the 
similarities and contrasts in practice it presents, but because, inci- 
dentally, and apart from definite intention, it throws an instructive 
light on the financial conditions and influences which have shaped, 
and are still shaping, business conditions on the other side.” 
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at a company as a whole, and not at particular department; 
of it. Thus we might arrive at a position under which the 
Companies Acts would declare a company solvent and the 
Assurance Companies Act declare it insolvent. To take, 
concrete example, suppose an insurance company has 
hitherto only transacted life business, has called up all its 
capital, has funds of 150 millions, and is making a steady 
profit of £25¢,00 a year for its shareholders, after dis. 
tributing bonuses to policyholders. It commences ty 
transact fire business and makes a loss the first year and is 
unable to meet, say, £500,000 of it. If assets are separated, 
it cannot pay the loss, and accordingly its Fire Fund js 
bankrupt. Two proceedings are possible. Either the 
company can go into liquidation, in which case in accordance 
with the Companies Acts the life branch must go into 
liquidation as well. Under these circumstances, in theory 
the legal procedure would be to pay the life policyholders 
the actuarial value of their policies, which probably would 
not absorb the whole of their 150 millions, and to use any 
balance in the first place to pay the Fire Fund creditors, 
In other words, the Companies Act procedure, in theory at 
least, would do in a very expensive manner what under 
present legislation would be done immediately by the 
company, and, provided the shareholders were honourable, 
could be done without any loss to the policyholders. The 
alternative would be to increase the capital of the company, 
but this would be by no means an easy procedure to carry 
out. The only security that could be offered would be the 
goodwill of the business, and the only form the capital could 
take would therefore be ordinary capital. It is hardly an 
auspicious occasion to ask for further capital, when losses 
have been incurred and the capital is needed to keep the 
company out of bankruptcy proceedings. To look at the 
enormous goodwill of the Life Fund is rather optimistic, for 
the value of this would depreciate very considerably if the 
company were forced into the Bankruptcy Court, in spite 
of the fact that this resulted from operations in fire 
insurance. 

It would appear that the most reasonable solution of the 
difficulties involved can be found in the manner in which 
they were met by the Industrial Assurance Act. The 
general idea underlying all insurance legislation has for long 
been summed up in the words, “‘ Freedom with Publicity.” 
In the Industrial Assurance Act, this was somewhat modi- 
fied. An Industrial Commissioner was given power to 
apply for a winding-up order, if he is satisfied that this 
course should be adopted, and we would suggest that 
similar powers should be given to the Board of Trade for 
the purpose of dealing with insurance business other than 
industrial life assurance, which is already dealt with by the 
Industrial Commissioner. After all, it can be claimed 
without fear of contradiction that the great majority of 
our insurance companies transact their business in a strictly 
honourable manner, and legislation is only needed for the 
few. It is far better that a central authority should under- 
take the responsibility of preventing the continuation of 
undesirable practices, than that one should attempt to 
devise hard and fast rules which can be applied to all 
companies. It cannot be denied that it is difficult to deter- 
mine when action should be taken in individual cases, but 
we suggest that the difficulties involved in the second 
procedure are greater still. 

There is one other point that new legislation should clear 
up. Recently a life office, having made a loss, entered into 
an arrangement with its policyholders, who were regard 
as creditors, whereby the value of policies was reduced. 
The scheme was carried out in accordance with the pr 
visions of the Companies Acts, and for this purpose meetings 
of the policyholders were held in London. This procedure 
is obviously not satisfactory; in effect, it simply mean 
that any life company that has made a loss may pass the 
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oss on to its policyholders, provided the latter can be 
induced to agree. Any new legislation should make quite 
dear that an insurance company which cannot meet its 
daims must be wound up in accordance with the provisions 
of the new Assurance Companies Act, and should not have 
the option, as exercised in the above case, of proceeding in 
cordance with the provisions of the Companies Acts. 


INSURANCE RESULTS 


ABSTAINERS AND GENERAL INSURANCE CO. 
New life business effected in 1923 covered a sum of £582,314, 
ing £23,654 in new annual premiums. Total premium income 
for the year came to £237,620. The life fund has augmented 
to £1,735,185, as compared with £1,537,877, total assets having 
improved from £1,697,114 to £1,912,151. 


ALLIANCE ASSURANCE CO. 
Life premiums in 1923 rose from £1,185,665 to £1,210,637, and 
increased from £18,648,732 to £18,700,744. Fire premiums 
totalled £1,877,392 against £1,908,612, marine premiums £494,752 
inst £509,951, and miscellaneous £602,226 against £575,308. 
ie cnost from life, totalled £6,684,445. 


ATLAS ASSURANCE CO. 

Fire premiums in 1923 totalled £2,271,494 against £2,136,200, 
and losses £1,140,463, the fund now amounting to £2,250,000. Life 
department revenue amounted to £716,987, and the funds were 
increased by £255,572. General premiums totalled £426,800. The 
total funds of all departments now stand at £6,623,458, in contrast 
with £6,201,844 a year ago. 


AUSTRALIAN MUTUAL PROVIDENT SOCIETY. 

New business during 1923 totalled £15,329,690—a fresh record. 
Total revenue for the year came to £7,697,301, in contrast with 
£7,193,467 in the previous year and £6,713,463 in 1921, while funds 
increased by £2,829,924, to £52,278,099. 


BRITANNIC ASSURANCE CO. 

This well-known company, which now has funds of £9,500,000 
and an annual income exceeding £3,000,000, and which for 
sixty years has confined its business to life assurances only, has 
announced that, as from the beginning of 1925, it will transact all 
asses of insurance business. The business, other than the life 
insurance, will be managed on its behalf by the British General 
Insurance Co. 


BRITISH GENERAL INSURANCE CO. 

Net life premiums in 1923 amounted to £436,988 against £427,714, 
interest bringing in a further £181,887. The life fund was increased 
by £308,438 to £3,985,130. Fire premiums expanded from £293,257 
to £342,188, claims absorbing £177,397. Accident premiums at 
£313,123 contrasted with £299,434, while marine receipts totalled 
£880,120 against £294,143. 


CALEDONIAN INSURANCE CO. 

Total life premium income in 1923 amounted to £460,874 (against 
£445,013), fire £880,853 (against £767,951), and general £313,090. 
At the end of the year the life fund stood at £4,700,438, an addition 
of £802,271. Total assets now stand at £6,839,869, in contrast with 
£6,291,065 a year ago. 


CANADA LIFE ASSURANCE CO. 

The total income for 1928 of £4,291,317 exceeded that of the 
previous year by £512,848 and created a fresh record. Premiums 
were £2,792,425 against £2,558,168, and interest receipts £1,033,385. 
The life fund stands at £18,655,554, total assets amounting to 
£19,866,225. 


CENTURY INSURANCE CO. 

The shares of this company are held by the Friends’ Provident 
and Century Life Office. Fire premiums in 1928 advanced from 
£210,422 to £255,120, and accident and general from £104,175 to 
£116,418. As a result of the year’s operations total assets have 
grown to £2,473,985, in contrast with £2,277,396. 


CLERICAL MEDICAL 
80 AND GENERAL LIFE ASSURANCE 


The total premium income during the year to June 30th, 1924, was 
£609,492, against £568,308, while the interest income grew from 
£398,286 to £420,098. Expenses worked out at £15 1s. 3d. per 
cent. of the premiums. The life fund was advanced from £7,498,768 
to £7,961,084. The Society holds over 99 per cent. of the capital of 
the General Reversionary and Investment Co. 


COMMERCIAL UNION ASSURANCE CO. 
Fire branch premiums during 1923 amounted to £7,084,094, 
£6,742,172, and claims £3,650,929 ; marine £424,557 against 
8,883, and claims £218,268 ; and accident and general £7,047,450 
0,750 £6,619,965, claims absorbing £3,985,261. Life funds totalled 
in’ 52,082 (an increase of £540,624) at the end of the year, while 
; fund stood at £6,769,915 (against £6,457,864), and 
marine and accident at £5,596,648 (against £5,339,218). 


CONSOLIDATED ASSURANCE CO. 


Fire and 1 ; : , = ; 
— premiums in 1923 amounted to £926,545 (against 
£844,091), of which claims absorbed 58.4 per cent., in ommmat with 
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almost 69 per cent. 


£400,100), net losses paid and outstanding totalling £398,962. 
the end of 1923 the company held investments with a market value 
of £1,092,312, total assets amounting to £1,835,946. The company 
has acquired control of the Western Alliance Re-insurance Company. 


CO-OPERATIVE INSURANCE SOCIETY. 
Industrial premiums during 1923 were £290,326 higher at £758,635, 


of which claims absorbed £157,217. 


Marine premiums were £422,260 ar 
t 


Fire premiums amounted to 


£159,099 against £151,414, and claims £70,068, while the accident 


and 


genera 


claims totalling £106,412. Total assets amount to £2,987,160. 


EAGLE STAR AND BRITISH DOMINIONS INSURANCE CO. 
Net life premiums in 1923 totalled £1,180,287, while the fire 


department brought in £1,452,558. 


branch contributed £249,799, an increase of £46,287, 


Marine accident and general 


branches netted £1,760,417, and investments yielded a return of 


£646,636. 


Life funds have been 


increased from £14,859,630 to 


£15,264,062, and fire and general fund from £1,527,566 to £1,657,236. 


EMPLOYERS’ LIABILITY ASSURANCE CORPORATION. 
Fire premiums in 1923 were £334,277, accident premiums £360,266, 
and general branch (which is mainly composed of business in the 


United States) £4,327,560. 


Insurance funds stand at £2,165,485, 


and the company owns investments standing in its books at £7,296,000. 
* The compatiy holds the majority of the shares in the Clerical Medical 


and 


General Life Assurance Society. 


EQUITABLE LIFE ASSURANCE SOCIETY. 


Net new business during 1924 was on the same level as the two 


previous years, exceeding £600,000. 
claims by death are lower at £240,000. 


It is stated, however, that 
Premiums in 1923 totalled 


£302,691, against £299,940, while interest brought in £190,768, 


compared with £182,186. 


Life funds stood at £5,307,660—an advance’ 


of £149,085—total assets figuring at £1,617,209, in place of £5,442,438. 


EQUITY AND LAW LIFE ASSURANCE. 
Net new assurances in 1923 totalled £980,087 against £844,877. 


Premium income was £408,068 against £392,784. 


Life 


fund now stands at £5,352,369, in comparison with £5,153,337. 


FRIENDS’ PROVIDENT AND CENTURY LIFE OFFICE. 
New life business rose during 1924 from £1,049,759 to £1,383,586. 
The premium income in 1923 amounted to £400,629 (an increase of 


£24,847), expenses working out at 18} per cent. 


raised by £252,000 to £4,338,000. 


GENERAL A 


Accident and general 


PORATIO. 


remiums 


assurance 


Total funds were 


a FIRE AND LIFE ASSURANCE COR- 
i in 1928 totalled £4,184,210 


against £3,517,415; and the fire branch income came to £475,655 
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compared with £415,025. The total income for the year w, 
£4,965,108 in contrast with £4,169,435, and outgoings £4,509, 
against £3,869,775. Funds now total £6,031,266 against £5,061,1¢, 


GENERAL LIFE ASSURANCE SOCIETY. 

At the close of the year 1923 the funds totalled £2,350,543, against 
£2,324,171 at the end of 1922, of which life assurance and annuity 
funds comprised £1,948,049. New life business during 1923 amounte 
to £507,182 against £491,308, premiums improving from £195,188 
to £197,450. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY. 

Total income during 1923 amounted to £287,054, against £267,594 
Premiums from fire and accident branches were responsible for 
£275,024 against £252,104, the claims ratio working out at 48.35 
cent. in comparison with 59.69 per cent. The shareholders’ dividend 
was maintained at last year’s rate of 6 per cent. 


GRESHAM LIFE ASSURANCE SOCIETY. 

Total income during 1923 appreciated from £1,101,728 to £1,128,96] 
and assets now amount to £7,039,451 in contrast with £6,802,895, 
New business during the year covered £2,091,438. 


GUARDIAN ASSURANCE CO. 

Net fire premiums in 1923 totalled £898,324, contrasting with 
£964,199 in 1922, and net losses £431,479 against £521,331. Accident 
and general premiums amounted to £475,238, compared with £475,765, 
and losses to £194,672 against £208,597. Marine premiums totalled 
£127,214 against £123,121, while the life branch brought in £454,799 
against £442,000. Life funds stand at £4,822,032, fire fund £1,171,000, 
accident and general £374,200, and marine £313,152. 


LAW UNION AND ROCK INSURANCE CO. 

The bulk of the share capital of this concern is held by the London 
and Lancashire Insurance Co. Net life premium income for 1923 
was £626,968, against £630,066, total revenue of this department 
being £1,045,685 in contrast with £1,041,568. Fire premiums were 
£461,748 contrasted with £428,739, and accident and general £158,819 
against £149,339. The life fund amounts to £9,217,374 against 
£9,005,577, total assets showing an expansion of £174,725 at 
£11,428,354. 


LEGAL AND GENERAL ASSURANCE SOCIETY. 

New life business for 1924 totalled £3,091,098 net—the 
figure since 1919. Net life premiums in 1923 amounted to £1,376,740, 
of which claims absorbed £711,175. Fire and accident premiums 
came to £200,014, the total funds of the society increasing by £971,660 
to £15,641,371. 


LIFE ASSOCIATION OF SCOTLAND. 

Net new business in 1923 was £849,530 with new annual premiums 
of £34,134. The total income, including investments, came to 
£695,217, the year’s operations resulting in an increase of £167,181 
in the funds of the association to £6,083,837. 


LIVERPOOL AND LONDON AND GLOBE INSURANCE CO. 

Fire premiums (the company’s most important branch) amounted 
in 1923 to £4,761,038 against £4,230,020, losses totalling £2,368,422 
or 49} per cent. Life premiums aggregated £547,561 compared with 
£515,445, claims absorbing £302,326. Miscellaneous insurance pre- 
miums rose from £3,048,801 to £3,511,306, claims requiring £2,001,529 
or 57 per cent. The most important of the company’s funds now 
stand at: Life £5,490,917, Fire £3,204,415, and miscellaneous 
£3,285,952. 


LONDON AND LANCASHIRE INSURANCE CO. 

The premiums received during 1923 amounted to £3,015,99 
against £2,904,408 from fire department; £1,209,125 against 
£1,144,399 from marine branch; ard £1,544,756 against £1,447,519 
from accident and general—a total of £5,769,876 in contrast 
£5,496,326. Life premiums brought in £626,968 and interest on 
investments £443,456. Total assets appreciated from £22,066,733 
to £22,832,680. - 


LONDON AND MANCHESTER ASSURANCE CO. 

During the year to 31st of March last, new life business effected 
covered a total of £1,155,294, against £1,130,306, in the Ordinary 
branch, and £4,730,789, against £4,841,615 in the Industrial branch. 
Total premiums came to £1,675,312, in contrast with £1,555,518, 
while the interest income rose from £180,123 to £216,334. 
funds were increased from £38,771,691 to £4,407,794, total assets 
improving from £4,137,987 to £4,766,006. 


LONDON ASSURANCE CORPORATION. 

New life business in 1928 totalled £1,251,697 against £1,113,728. 
Premiums from this branch reached £380,123, compared with £349,709, 
interest bringing in £149,961, an increase of £9,404. The fund now 
amounts to £3,659,535 in comparison with £3,380,986. Fire pre- 
miums rose from £1,480,154 to £1,601,505, claims absorbing 
£743,449 against £761,474. Marine receipts totalled £944,601, 
against £869,279, and claims £588,306 against £541,173. Assets 
have appreciated during the year from £9,417,899 to £10,048,872. 


LONDON LIFE ASSOCIATION. 

New assurances completed in 1924 amounted to £1,887,299 net 
as compared with £1,625,006 in 1923. In the latter year premiums 
totalled £798,854, against £707,854, interest bringing in a further 
£319,627, in contrast with £302,058. The life fund appreciated from 
£7,262,732 to £8,083,919, total assets improving from £12,470,018 
to £13,048,037. 
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Established 1864. 








(For the year ending December 3ist, 1923) 


ANNUAL INCOME exceeds - - - £7,500,000 
ASSETS exceed - - - = = £26,000,000 
CLAIMS PAID exceed - = = £40,000,000 
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MOTOR UNION INSURANCE CO. 

Total premium income in 1928 was £1,966,187 in contrast with 
£2,022,165 in 1922, and £2,177,160 in 1921. The motor and general 
branch income rose during the year from £1,030,000 to £1,092,000, 
claims absorbing £588,775 against £541,960. Total assets stand at 
22,690,068. 


NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA. 

Total new business transacted in the year to September 80th, 1924, 
rose from £5,007,567 in 1922, and £5,884,786 in £9238, to £6,279,000, 
marking a fresh record. Net premiums during 1923-24, amounted 
to 22,953,024, in contrast with £1,864,836. 


NATIONAL MUTUAL LIFE ASSURANCE SOCIETY OF LONDON. 

During 1924, 794 new policies were issued for net sums assured 
of 2672,038 at net new premiums of £62,878. These figures not only 
exceed those of 1923, but they constitute a record in the history of 
the society. 


NATIONAL PROVIDENT INSTITUTION. 

The 1923 new business reached £1,089,503, against £1,072,348, 
the premium income moving up from £624,429 to £633,684, and 
interest receipts from £352,441 to £360,095. The Fund now stands 
at £8,059,543, compared with £7,984,827 a year ago, while total 
assets have advanced from £8,148,508 to £8,210,444. 


NORTE BRITISH AND MERCANTILE INSURANCE CO. 

New life business in 1928 covered a sum of £2,925,763 against 
£2,832,768, premiums in this department advancing from £1,555,951 
to £1,580,608, and interest from £752,176 to £771,432. The Fund 
was up from £16,944,202 to 217,666,247. Fire premiums improved 
to £3,902,082 against £3,746,858, claims absorbing £1,935,577 in 
contrast with £1,834,867. Total assets have risen during the year 
from £31,429,288 to £32,167,246. 


NORTHERN ASSURANCE CO. 

Net fire premiums in 1923 were £2,533,800 against £2,384,138 ; 
accident £974,202 against £907,439, and marine £1,511,726 against 
£1,608,096. Funds at the close of the year totalled respectively : 
Life £5,452,637 against £5,033,138, fire £2,666,659 against £2,592,069, 
accident £842,997 against £696,406, and marine £1,635,825 against 
£1,899,536. 


NORWICH UNION FIRE INSURANCE SOCIETY. 

Net premiums in 1923 from fire account totalled £2,115,068 against 
21,960,806, and losses absorbed £1,069,200 against £1,118,461. Acci- 
dent premiums reached £1,451,434 against £1,354,730, while marine 

remiums amounted to £345,602 in contrast with £386,673. The 
re fund totalled £2,046,000 at the end of the year against £1,984,000 
and other funds £1,667,134, contrasting with £1,570,740. 


NORWICH UNION LIFE INSURANCE SOCIETY. 

Net new business in 1924 (the company’s 117th year of business) 
rose from £8,045,956 to £9,124,616. miums in 1928 were 
£2,706,464, against £2,551,068, funds being increased by £1,711,099 
to £21,701,021. Interest receipts exceeded £1,000,000, showing a 
net return of £5 1s. 8d. per cent. 


OCEAN ACCIDENT AND GUARANTEE CORPORATION. 

The total revenue in 1923 at £6,078,388 exhibited an increase of 
£383,836, and was the highest achieved during the corporation’s 
fifty-three years of existence. Premiums totalled £5,777,601, com- 
pared with £5,415,541, of which claims absorbed £8,891,183 or 
58.7 per cent. Total assets now stand at £8,048,905, an advance 
of £385,651. 


PEARL ASSURANCE CO. 

Premium income during 1928 showed an advance of £522,911 at 
£8,235,085 ; ordinary branch income was £2,648,479 (an increase 
of £187,259), industrial branch £5,002,952 (an advance of £318,140) 
and fire £514,403. Together with interest the total receipts for 
the year came to £9,500,952 an increase of £721,051. Total funds 
appreciated by £3,676,661 to £29,404,341. 


PHOENIX ASSURANCE CO. 

Fire premiums in 1923 advanced from £4,747,557 to £5,478,488, 
claims totalling £2,616,382 against £2,747,910, the fund being raised 
to £4,192,000 in comparison with £3,900,000. Marine receipts were 
£1,257,277 against £1,438,839, losses amounting to £1,514,658 against 
£1,828,097, while the accident department ded in £6,157,389 
against £5,374,829. In the life branch premiums and interest totalled 
£1,555,343 against £1,565,012, the fund appreciating from £11,718,965 
to £12,136,922. 


PROVIDENT ACCIDENT AND GUARANTEE CO. 

Net premium income for 1923 came to £220,872, in comparison 
with £205,754 in the previous year, and after providing for all claims 
and outgoings, a profit of 260,026 was earned. Ninety-nine per cent. 
of the share capital is held by the Northern Assurance Co, 


PROVIDENT ASSOCIATION OF LONDON. 

Premium and interest receipts exceeded outgoings by £440,914 in 
1923, against £350,624 in the previous year; with the consequence 
that total assets have been increased from £7,816,229 to £8,257,144. 


PROVIDENT MUTUAL LIFE ASSURANCE ASSOCIATION. 

As a result of the 1923 operations of the association funds have 
been increased from £8,931,655 to £4,239,924. Premiums rose from 
£542,269 to £581,511, interest bringing in £187,171 to £168,868. 


PRUDENTIAL ASSURANCE CO. 
Total income in 1923 was £33,699,266, as compared with £32,349,378 


in 1922. Ordinary branch premiums were £9,728,511 against 
£9,615,590 and claims £6,809,106. Industrial branch premiums 





nn 


totalled £14,887,348 against £14,886,588 and cluims £4,308, 83), 
Total assets now amount to £158,450,229, as compared wij 
£146,134,945, showing an increase during the year of £12,315,284 


REFUGE ASSURANCE CO. 

Advances in the premium income in both ordinary and ing 
branches were recorded during 1923, the former from £2,628,400 tp 
£2,745,800 (ex being 15.8 against 14.9 per cent.), and the latte 
from £3,493,000 to £3,686,800 (expenses working out at 40 per cent. 
against 40.8 per cent.). The total assets at the end of 1923 came, 
£26,589,000 (contrasting with £238,948,396) of which invested fund 
represented no less than £25,812,500. 


ROYAL EXCHANGE ASSURANCE CORPORATION. 

Net new life assurance effected during 1924, amounted to £1,869,595 
—an improvement of £191,621 over the 1923 figure. Fire premium 
in 1928 were £1,414,548, against £1,480,013, and losses £672,257 
in contrast with £682,140. General accident premiums totalled 
£726,986, against £663,037, and marine £517,806, against £369,068, 
while the life branch brought in £594,946, against £505,514. The 
life funds at present stand at £5,258,979, compared with 24,857,612, 
while other reserves aggregate £4,400,000. 


ROYAL INSURANCE CO. 

Fire premiums in 1928 totalled £6,709,350 (against £6,427,122) 
while losses came to £3,285,769 in contrast with £3,411,920. Accident 
and general premiums amounted to £140,657, employers lia 
£361,268, marine £1,023,019, general £3,753,558, and life £1,367,72%4, 
each branch, with the — of marine, exhibiting expansion on 
the year. At the close of the year the life assurance fund amounted 
to £14,367,840 (against £13,709,374), fire fund £6,653,917 (against 
£6,141,026), while other reserves aggregated £7,206,500 (against 
£6,701,600). 


ROYAL LONDON MUTUAL INSURANCE SOCIETY. 

The total income during 19238 exhibited an increase of £397,0% 
over the previous figure at £3,766,577. Of this, premiums 
sented £3,284,635 against £2,954,392. Funds now total £11,047,84, 
which constitutes an increase during the twelve months of £1,301,858, 
New business transacted during 1924 totalled £2,850,000. 


SCOTTISH LIFE ASSURANCE CO. 

Net new business in 1924, at £945,690 showed an increase of £69,688 
over the figure for the previous year. In the latter year, the net 
premium income was £384,759 in comparison with £365,324, and the 
outcome of the year’s business was an increase of £260,218 in the 
life funds to £3,762,668. 


SCOTTISH PROVIDENT INSTITUTION. 

The net new business of this institution for 1924 was £2,580,000— 
—an increase on the year of £103,000. Premium income during 1923 
totalled £1,124,776, against £1,057,386, while interest brought ina 
further £762,246, against £719,094. At the end of 1923 total funds 
amounted to £17,810,858, reflecting an improvement of £257,001, 


— TEMPERANCE AND BRITISH GENERAL ASSURANCE 


Net premiums income during 1928 amounted to £436,988 in contrast 
with £427,700, and funds were increased from £3,690,700 to £3,985,180. 
Interest earnings on the company’s investments averaged £5 18s. 24. 
per cent. gross. New business effected during the year covered 4 
net sum of £1,112,160. 


SCOTTISH UNION AND NATIONAL INSURANCE CO. 

An increase of £200,025 was exhibited in the new business trans- 
acted in 1923, at £1,272,820. Premiums in this branch reached 
£608,115, against £642,440, the fund expanding from £8,932,182 to 
£9,109,582. Fire premiums were £1,121,269, against £1,09%,00% 
while marine receipts declined from £300,484 to £289,603. Total 
assets now stand at £12,934,012 against £12,716,034. 


SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 

New business transacted in 1923 amounted to £2,403,079 net, an 
advance of abous £300,000 on the previous figure. Of the premium 
income of £1,611,700 (against £1,598,300), death claims abso 
£1,025,589, while expenses and commission totalled £191,795 repre 
senting only 11.9 per cent. of the premium revenue, or 6.9 per cent. 
of the total revenue. Total income came to £2,746,288 and out- 
goings to £2,074,288. ‘The assurance and annuity funds now total 
£24,247,072 against £23,411,100 a year ago. 


STANDARD LIFE ASSURANCE CO. 

New life business effected in the year to Nov. 15th, 1923, totalled 
£1,977,098 net. The total revenue for the year was £1,756, 
(£1,071,901 premiums and £684,906 interest) contrasted 
£1,710,876 in the previous twelve months. Life acsenenee © 
annuity fund has been increased from £18,538,105 to £18,905,085. 


SUN LIFE ASSURANCE OF CANADA. 

New business in 1923 was £22,066,696, an increase of more than 
£8,409,000. Premium income for the year exceeded six —_ 
sterling, and total income came to nearly ten millions, an inoue 
over two millions. The funds now stand at £41,647,464 representing 
a gain on the twelve months of £6,648,000. 


UNITED KINGDOM PROVIDENT INSTITUTION. 

New assurances effected in 1924 amounted to £2,551,634, ont 
with £2,082,279 in the previous year. This institution was - 7) 
as long ago as 1840, and funds had accumulated by the en ‘< 
to the tune of £13,276,500, being an increase of £1,944,27 
year. The total claims met since the inauguration of the company 
exceed twenty millions, 
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Ss 
TWO GENERATIONS 


HAVE COME AND GONE 


PROTECTED BY THE 


LONDON AND MANCHESTER 
ASSURANCE COMPANY, LTD. 


AGAINST THE FINANCIAL HARDSHIPS 
WHICH DEATH OR OLD AGE SO OFTEN BRING. 


TIME ONLY ADDS TO THIS 
COMPANY’S LUSTRE. 


IN ITS ORDINARY LIFE ASSURANCE DEPARTMENT 
THE ANNUAL PREMIUM INCOME HAS DOUBLED 
| AND THE POLICYHOLDERS' FUNDS HAVE NEARLY 
| TREBLED DURING THE LAST FOUR YEARS, 
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The Chief Office Address is 50 FINSBURY SQUARE, LONDON, E.c.2. 
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BRITANNIC 


ASSURANCE COMPANY, LTD, 





















The Britannic was the first Industrial-ordinary Office to 

popularise House Purchase in conjunction with Life Assur- 

ance. Over 5,000 advances have been made, and during 

the present housing shortage the facilities offered by this 
Company have been a 


BOON TO THE COUNTRY 


Apply for special booklet, “To Abolish Rent.” 




















LIFE, FIRE, ACCIDENT, BURGLARY, 

MOTOR, PLATE GLASS, EMPLOYERS’ 

LIABILITY, 6 GENERAL INSURANCES 
TRANSACTED. 












Chief Offices: 


Broad St. Corner, BIRMINGHAM 











BANCO NACIONAL ULTRAMARINO 


STATE BANK OF THE PORTUGUESE COLONIES. 


Head Office : LISBON. 


CAPITAL : 
Ese. 24,000,000. 


Established in 1864. 


RESERVES : 
Esc. 34,000,000. 





BRANCHES IN THE FOLLOWING COUNTRIES: 
Portugal, Portuguese East and West Africa, India, China, Timor, 

Belgian Congo and Brazil. 

PARIS OFFICE: 8 Rue du Helder. 

NEW YORK: TRUST CO. OF N. AMERICA, 93 Liberty Street. 
AGENTS & CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
London Office: 9 BISHOPSGATE, E.C. 2. 
Phone: LONDON WALL 295. Tele.: ULTRANACIO STOCK, LONDON, 


The Bank places at the disposal of its Customers a complete 
International Banking Service at all its Branches. 
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REPRINTS of this SUPPLEMENT 


are available at special quotations 

for quantities of 50 copies or over. 

Enquiries or orders should be sent 

as soon as possible addressed to 

the Publisher, The New STATESMAN, 

10, Great Queen Street, Kingsway, 
London, W.C.2. 
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REDEEMABLE SECURITIES 
INVESTMENT TRUST, | 


LIMITED, 
3/4, Gt. Winchester St., London, E.C.2 | 


Directors: 

Ald. A. EMIL DAVIES, L.C.C. (Chairman). 
J. J. OULET. 

ARTHUR SHEPHARD. 


profitable collective investment of savings, under expert 


The shares of this Company provide a means of the | 
guidance, in securities distributed in different parts of the 


world. 
1923 1924 

Authorized Capital £50,000 £50,000 
Issued Capital ... £34,475 £50,000 
No. of Shareholders 208 294 
No. of Investments 79 95 
Dividends Paid 6% 6} % 
Reserve Funds ... £999 £3,109 

The authorized capital having been increased to £150,000, 





shares are now available at the original issue price of 21s. 
Application forms, report and accounts for 1924, with 


complete list of investments, will be sent post free on 
application. 
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A WEEKLY FINANCIAL LETTER 
WITH A RECORD TO MAINTAIN. N 
“MARKET NOTES” contains each week details of carefully selected 
Stocks and Shares. It does not pretend to A 
supply ‘‘ inside information ’’ or ‘‘ market tips,”’ 
but endeavours to point out definitely attractive = 
investment openings or information likely to — 
influence Stock Exchange prices. It has a VoL. 
record of proved reliability. — 
ITS RECORD FOR A PERIOD OF THREE YEARS i, now available, showing every 
stock and share mentioned in its pages with ComME 
the price on date of original recommendation 6 
and the price at the end of 1924, and other Gare 
particulars. Tas C 
Tas G 
“ APPR 
THE SUBSCRIPTION RATE is five shillings per annum. tas I 
Tas A 
A Copy of the Record for 1924 above mentioned and of the current CoRRE 
issue may be obtained free on application to:— Ci 
Secretary, On Bz 
BRITISH INVESTORS’ ASSOCIATION, Ltd., PLEAS 
4 London Wall Buildings, E.C. 2. Tas C 
42s. 
THE BASIS OF SOUND INVESTMENT IS RELIABLE INFORMATION All 
the Ed 
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